=
ic|
12}
[o]
Hu
no
rr
oH
=

RESEARCH LENS

Slok=3] S|AP} H= EollA
L O O FZ0IAH Y= FHKIHA|

001750 - 2026'A ©t7| =5 (2026-01-01~2026-06-30) - ;7 E-XAE= HE 7|& #2012 - 7|2 - KH2HHE
B AL 7|2 - gl BhR| 1571 - 2 215 07 x| Beta S 3ol —

ZZ AIRA - 2712} Ct2 TEh

H2 AOSI= A

|'=| = -I-1T°|'._ 1—_|'.=,0||k|
OltH =3} XtZ0f| A 20254 BH7| = (2025-01-01~2025-06-30) YIS E, 20254 EH7| =X (2025-01-01~2025-06-30) E7|20]2,
2025 HH7| %=X (2025-01-01~2025-06-30) H2SEF £ =X 2025H HY| =& (2025-01-01~2025-06-30) Y 2t Xak-BEil HE,
20254 7| =X (2025-01-01~2025-06-30) YIS O|Xt 24|, 2025 HH7| L+ (2025-01-01~2025-06-30) HUES O|Xt K| F, 2025 &t

it

7] %5 (2025-01-01~2025-06-30) EHEE HiEZ =3, 2025 7] £H (2025-01-01~2025-06-30) FPES HQIM| 2 (23), 2026

7| %3 (2026-01-01~2026-06-30) FAHFSE, 2026'F #t7| =X (2026-01-01~2026-06-30) Z7[20[24, 2026\ #t7| =X

SEE 29| T, 20261 27| £H (2026-01-01~2026-06-30) S 2 XHAH-EAY| #HE, 20261 27| +X
0 X 3

(2026-01-01~2026-06-30) &2 2 3 ) o
(2026-01-01~2026-06-30) &S O|XF 3], 2026'A ¥H7| £+X (2026-01-01~2026-06-30) S &S O|Xt x|, 2026'H ¢H7| &5
(2026-01-01~2026-06-30) BAH& S HIEZ 3, 20264 #t7| +5 (2026-01-01~2026-06-30) B S HIAM| EHE(23) S SESHK| ZIHCL

HAH BY2| 7|0 &=2le tiAb= eHESHA| gb=Lt.

= HEHOZ HHRX| gtELILH 28 FE0| ACh= A=

g Hel et Lct
OHE-0|-eiZgs 8o X8 HluE 22 £X7(2tel T S7| thH|ct. B7]-387| £X S HS 27| AFO|L Azt ettt HA5HR| gh=Ct

AZ o= FeI0|E geAHIsE |YIHE FXL = #HF K}0|
| e e e
2ty IE |2t }E |2t |= 0|2t
x}g ojEl X}= 0|zt X}= 0|zt X}= 0|zt
A 57| X2 0|gE A 57| X2 0|gs A 37| Xtz 0|gtE A 37| Xtz 0|gE
Oi% 290132 2026 87| 3 (2026-01-01~2026-06-30); AHak-2xHi= M| EAIE Al™S| ZtHQIL|CH £XF = #F AH0o|= UMUZSE - REXIM FS HIREYLICEL FH XIS SER
CHELICH

0| EIA7} HE #e|
HEAE 7|Zte] 2ot TAS 2T HR] AIM|-2-ZHAL H-7IX] =oldt B M= OFLICH Xt 0|82 = 3|Ate| 24O Lt 0| SIS SEoHA| &Lt

ZE J|1Z= - H2-
S Ao
X2 2L ozt
CHA| 7|Z& 2} mht

ME 012 DY > 7B > FF § o AFIH.
7} ObLID} 2|29l BHEBro2 R|2J6R| LIk BT c40bcbObO3SE - B4 EHA| c40bcbObO3SF. 1
2 HZSR 2n BEFLICL 7IZ 7|20| BE 230 M 2 SIS Sobx| LB,

CTo

=
0


https://soccz.github.io/projects/k-e-r/research/38896f2591f31d93d0fc7b7a/followup.html
https://soccz.github.io/projects/k-e-r/research/38896f2591f31d93d0fc7b7a/followup.html

Ji

7t
ol Xt Cf Solst

03 7tAmt 32

o
5
|

01 A

ot oz el ti=

I

3
=

o, Zt2 0]

=1

1o} ezt cf

(o]
el

= At &

3

AtZ 2t H]

=)

-

7|20 M ZHE U 2026-09-18. 2| A

|
OS]

RN ™= 215 -0
Lot

- |2 AlMet

H|2|5tx| LT

=
=

2 32|At

Lict.
713 =X HY

b

&Lch

ot
<k
ol
ol
or

(k=3

i

= DARTO[A

ol
ol

ASE MEZ AX| RSLICH SN EY-E

O[Lt A 2{7tX

|AFSA B2 - 3|42 7|& WYLIC - 7[2k 2| e

1]

s

At ojsiistz] <l

IR %O HO| £:%]-7]

e

Zto.
&}

2918 SYYoR

|

.o13)

&

Al
.2

A 2%

a1
=

|AL

- 9

H H|
x| et&LICh

3

711

Atz geloll

=
™=

Rr

|
ol

87| %=X (2025-01-01~2025-06-30) Egio|2

=

ol =3t X2 0| M 20254 BH| =X (2025-01-01~2025-06-30) O, 20251

2 gtsix| 23 of

(2026-01-01~2026-06-30) OliZ, 2026'4 Bt7| X (2026-01-01~2026-06-30) E 0|

272

R’

o
1

ol
o
mjn
K
o

ol

-

X (2026-01-01~2026-06-30) E210|2!

[
.

7]

A

(2026-01-01~2026-06-30) UHZ, 2026

E4 YAl c40bcb0b035f.

IHA.
% c40bcb0Ob035f -

&:

[ZAR== =

5

&HH -

- 0|2 1% - 7|

t7h OfL T o[=Ql of=Rte 2 H|e|

AHZE
ST


https://soccz.github.io/projects/k-e-r/research/38896f2591f31d93d0fc7b7a/followup.html#research-review
https://soccz.github.io/projects/k-e-r/research/38896f2591f31d93d0fc7b7a/followup.html#research-review
https://soccz.github.io/projects/k-e-r/research/38896f2591f31d93d0fc7b7a/evidence.html#source-C27f7991802b6df119652d7bb
https://dart.fss.or.kr/dsaf001/main.do?rcpNo=20260814002379

Hio

0o

Ct.

[

=

FYSEA| o

3
2f

A SEILE 7HKIIHR]

|

b X2t X2 M

.
o
[ =

of gict.
2H2

X2} gLt
Hl 2l

#l
l

wir

KIr
m

R
I

Tl
]

ofH ot XtR0j|lA 2025 7| 5 (2025-01-01~2025-06-30) OHZ, 20251 £H7| %=X (2025-01-01~2025-06-30) FL 0|2, 2026

(2026-01-01~2026-06-30) DhZ, 20261 ¥7] =3 (2026-01-01~2026-06-30) Felo|olo] &

ofl

71g-AE

ol
=

g

O[Lt At R2UMX| HBE AHZ K| QELICH A

£=%
S

9| 7|

[ -

=

2742
Xt

A
==
A

LHEJLICt F=H|-7| 22| o

(DART)
c2A1

M 23
FLHEILIT.

- 2[Atel 7|
ai

o

[

S|

=]
=

| AL
& 272

-2
=

ot 2|AL SAl &

=272

CIPN SN
st

2

EHS]
240 A2

A
Pl

q

E4 YAl c40bcb0b035f.

A7l c40bcb0Ob035f -
=

S
2
x
S

L
il
%o &
ﬂmr_:
s
# 550
K W0
RN
10
T or K
RN
ﬂoj.r._u
ol T
g
H Kl
uﬁwz
ol
784
i or =
L=RC)
IR

0
A

=
t3
=

{21 AH
A=S
oot
merg

. B

o) 7T
KH KIr Kk
NI
o <
Mo & 10


https://soccz.github.io/projects/k-e-r/research/38896f2591f31d93d0fc7b7a/evidence.html#source-C6aefb5f794e4a33198cc1a15
https://dart.fss.or.kr/dsaf001/main.do?rcpNo=20260814002379

02 %30| S0i2& olget HE Blo| U=
7

o MBS ALY 22 AE2E HolglLich HE HSSEE ST AYRENC| vig FECR vHX| otELICL 38 £20| ACh= AHdTez F Mz 52| £3 H3 ¥ Jels HEst
X| &Lk

B4 ©20l M- BIH ALl I0H QIS BILICH MRt-0lu 9912 SHHOR Holdtx| eioton] Eo| 447/2HFH-

00
r.‘L‘
0
rr
-4
kA
_l?_}
_9."
=
52
ol
C
il

3 HEe &N 3|-XIZ 2 2 e

Ot Z=&t Xt20M| M 20254 €t7] =5 (2025-01-01~2025-06-30) SAHSSE, 2025\ #H7| =5 (2025-01-01~2025-06-30) & 7|20[2}, 20251

87| %3 (2025-01-01~2025-06-30) =S EF £ =, 2025'4 ©t7| £ (2025-01-01~2025-06-30) e 2 KpAh-Exf HE, 20254 7| +X

(2025-01-01~2025-06-30) YUES O|Xt 23], 2025 HH7| =5 (2025-01-01~2025-06-30) YUES O|X} X|F, 2025 HH7| =5

(2025-01-01~2025-06-30) SYLE S B 431, 20254 7| F+X (2025-01-01~2025-06-30) FLES HOIM HE(EH), 20261 HH7| =5

(2026-01-01~2026-06-30) LIS E, 2026\ Et7| =X (2026-01-01~2026-06-30) Z7|20[2, 202614 2H7| =& (2026-01-01~2026-06-30) 3

ZTEH 22 £H, 2026\ B7| =X (2026-01-01~2026-06-30) Fe 2t KpAH-EAH HE, 20261.-j 87| =X (2026-01-01~2026-06-30) FREE 0]
r¢ [, 2026 E7| = (2026-01-01~2026-06-30) SLHES Ot X|F, 2026\ 27| =X (2026-01-01~2026-06-30) FHES HiTZ 4%, 2026

97| 53 (2026-01-01~2026-06-30) FH&E HOlM 2 (2H2) S 2ESIX| RAUCE HH| SL2| 710 =212t thAbs 2R gheCt

E
O] A} XHRIO| TEHS HRStN BESH UAIZE BT 2f-ofsh- S QS22 HHRX| g=Ch.

Xtz el we 2 2ol

o' Xt=0f| A D|&tEEt HISE 74

O
o2t

=
=

Ot Z=&t Xt20i| M 20254 Et7] =5 (2025-01-01~2025-06-30) SAHZSE, 2025\ #H7| =5 (2025-01-01~2025-06-30) & 7|20[2}, 20251
87| %3 (2025-01-01~2025-06-30) 2SS EF £ =, 2025'4 ©t7| £ (2025-01-01~2025-06-30) e 23 RpAh-ExH HE, 20254 7| +X
(2025-01-01~2025-06-30) &S O|Xt £, 2025\ HH7| =5 (2025-01-01~2025-06-30) FHES O[X} X|F, 202513 7| =X
(2025-01-01~2025-06-30) SYLEE HIEZ 431, 20254 7| +X (2025-01-01~2025-06-30) FLES HOIM| HE(EH2), 20261 HH7| =5
(2026-01-01~2026-06-30) LW S E, 2026\ Et7| =X (2026-01-01~2026-06-30) Z7|20[2, 202614 27| =& (2026-01-01~2026-06-30) 3
ZTEH 29 £H, 2026\ B7| =5 (2026-01-01~2026-06-30) B 2t KpAHEAY HE 20261 HH7| =2 (2026-01-01~2026-06-30) HAEES 0

r¢$| 20264 HH7| =X (2026-01-01~2026-06-30) L ES O|xt X|F, 2026 EH7| =X (2026-01-01~2026-06-30) SUES i 43, 2026
9t7| 53 (2026-01-01~2026-06-30) SH&E HOIM 2 (2H2) S 2ESIX| RIUCE HH| SL2| 710] =202t tAbs 2sHX| gheCt

0

272

TEIIE U YE > 012 DY > 7B > FF § o NI
7} ObLID} 2|29l BHEBro2 R|2J6R| LIk BT c40bcbObO3SE - B4 EHA| c40bcbObO3SF.

X2 2L ozt
CHA| 7|Z& 2} mht

=)

S HPSHX| 20 BEYLICL 7|F 7|50 RE 2Fo| M 2 BtF S KoK a5Lch



st CHAE 20254 B2 =5 (2025-01-01~2025-06-30) YAHISZE, 20254 HH7| =5 (2025-01-01~2025-06-30) &7|20|2, 20254 HH7| =X
(2025-01-01~2025-06-30) HIZSEE 29| £H, 20251 E7| =5 (2025-01-01~2025-06-30) S 22 XAHEKf H5, 20255 BH7| =5
(2025-01-01~2025-06-30) LS O|Xt 44|, 2025 HE7| =& (2025-01-01~2025-06-30) FUESE O|X} X|F, 20254 HH7| A (2025-01-01~2025-06-30)
Felers g2 3, 2025 97| =3 (2025-01-01~2025-06-30) L& S HQIM| 2 (2H3), 2026'H ¥H7| =3 (2026-01-01~2026-06-30) EHZ
20264 87| =X (2026-01-01~2026-06-30) 27|20, 20264 £t7| =5 (2026-01-01~2026-06-30) #i=

(2026-01-01~2026-06-30) HY & XHik-E1ff 1S, 2026\ 27| X (2026-01-01~2026-06-30) FAES O|X} 3, 2026'A §t7| =X
el

-II' oy

&
4 ==,

SEE A0 T, 20264 B7| =X

(2026-01-01~2026-06-30) 2= 0|X} X|F, 2026\ HH7| X (2026-01-01~2026-06-30) SAULS HHES =3, 20264 £t7| =3 (2026-01-01~2026-06-30)
s HelMd SR (E). nj2est et e -ges 242 A HWelo IR0 gt Fofgh My IS E tHAS St

o
=
RILE FHXITEX] 2SR 4=

R} QILE Wl EAS HHSHR 3

o
o
of ZA Afele] ErE BRsD BES AXIRE SEsict BAf-olsh€d el 0R Bl et

O'H xa} XtR0A 2025' PH7| =& (2025-01-01~2025-06-30) BRI SE, 2025 BH7| £X (2025-01-01~2025-06-30) R S 2R
£,2026'A 97| =5 (2026-01-01~2026-06-30) L2 S E, 2026'd ¥H7| =X (2026-01-01~2026-06-30) R #S siZ2REC Y 7|9-HA
HShTe LRI Y o] 29 S Bl S BRI

II

o

=hE CAf 20251 B9 £X (2025-01-01~2025-06-30) SHBSE, 2025 87| £5 (2025-01-01~2025-06-30) AL FE 62 RZE, 20264 7| &5
(2026-01-01~2026-06-30) HAH2SZ, 2026\ 7| =3 (2026-01-01~2026-06-30) LEXIA £ E H2QE. 0|gt2 3 Metst £ 7|7HX| O 5 7|
QI3 AR E FEBICE,

QB FH7I7H5F el T7i0| DY K22 Holsls 4P
oot 27 oo S Bl FWICH AQl-uHE A A PILE IR SR b,

A o
= o
Of ZA AtRlo] HEHS BEST SE8 ANEE BEBC BAf-oohHY SSOR BRI gct,

SY Helo| M| 2tI| 2R e} AR HHS St R
S|4 ZA| A2 E 0123}, 01R0| AL HIZ-X|2-HOl MET o1 FA|o] AE-ZH Ao|o] BAHS PESISY ZESIXI QUL O WIS TH sols
of Bt

272275
LS geld 27

b
2t 9I—‘?—, AE HISH g, A1 AFut Rt XS SR AIME=

QEB FAJIZHEY ele £2H0| HY ARE Holsls 2
Shash 57 A0 SRS HIEE TSI 2AQ1BHE AL PILE FXITHK| BROHR| BbCh

2 =
O ZAt Afele] HEIS HESHD HES UNRE ehusict SAfoteh Y GO HHTA ST,

£ 01F - HIHE 5 01F 22 > IS WH > 5 8 > AFIHA,

XPE SE2 AoIt ofL|H 2=l tHE2o 2 H|Q|SHX| gh& LTt #AH c40bcb0b035f - 24 @Al c40bcb0b035f.
YA 7|ET} HEHS HESHX| o8 HESILICEL 7|E 7|R0| RE 2 M 2 HI S KOHX| U

CTo = =)

w1



s gtolst X9t AtE WS

B 22 97| 4| BEUMALICH AN ® ERle] AXIRE SUSID Herst Y2 27 YI0IA 2l A YBLC,

ax holst 2t

HH HSSE Al oj2E 4 o =3t XtR0A 2025 7] 5 (2025-01-01~2025-06-30) FAHZSE, 2025 £H7| =3 (2025-01-01~2025-06-30) Z7[20(2, 2025

X2 ol e A 87| £ (2025-01-01~2025-06-30) HSSEE £ T, 202514 #H7| £X (2025-01-01~2025-06-30) S 2t XHAHExf HS, 20251 B
7] =5 (2025-01-01~2025-06-30) FULES O|X} £:3|, 2025 7| =& (2025-01-01~2025-06-30) HULE O|Xt X|F, 20254 £H7| =X

A

(2025-01-01~2025-06-30) FYHE = HHEZ £3, 2025 2H7] X (2025-01-01~2025-06-30) SUES HOIM| HE(2H3), 20261 €17] &5
026-01-01~2026-06-30) FAHZSE, 2

3

(2 026'A gt7] =3 (2026-01-01~2026-06-30) =7|2=0[2l, 2026'A #t7| == (2026-01-01~2026-06-30)
SHISEE 29 T, 2026 7| £5 (2026-01-01~2026-06-30) FY 2 XpAk-2Al HE, 20264 #H7| £X (2026-01-01~2026-06-30) L

& O|Xt 43, 2026\ £H7] =3 (2026-01-01~2026-06-30) L& S O|X} X|F, 2026'A 87| =5 (2026-01-01~2026-06-30) A& S HIEF 5=
#1,2026 817 =5 (2026-01-01~2026-06-30) FYUL S HOIM| L2 (22)S 2x| RAUCE M| S22 7|0 =9It chAt= 2HEsHX]| gh=Ch.
2712
Z2 Helo Hlw 3 njge O]t #&3} XF20| A 2025 BH7| 5 (2025-01-01~2025-06-30) FAHBSE, 2025 £H7| &5 (2025-01-01~2025-06-30) REXHL 3 S wig
Atz geol Ue £, 2026 9t7] £+ (2026-01-01~2026-06-30) FAUFHZSE, 202614 £H7| =X (2026-01-01~2026-06-30) REXHA S 3HZREC Y 7|

25,2
oI 2ok 22 £HIZ A2S Mot 2o Y BlRE BRI

2712
S0 HZe 6RtZ 22 - 295
LY TEhS HEE = s 7hset s

£ 1E  HIUE - 012 DY o 7S WY o FF 8 > NI,

XPE SE2 oIt ofLH 2=l tfE2e 2 H|Q|SHX| gh& LTt #XH c40bcb0b035f - 2
YAl 7|ET} HEHS HFSHX| o4 BESLICEL 7|FE 7|=20| 2E 2O M 2 HIS KK ©

= To

H

P

fAl c40bcbOb035f. 6
4 ELICE



LH
7

3l

Alo] XYL A

SUCH BIAFHA 2

Al 2

.
o

OftH MEf Xp= ol M =

.
joll

747} oL

=
=

C. ZHof SAl2 MA| g5 Fojo|

ENE M

b

3
il

0]= 4o cf

C}.

ot

o

Fotx|

I

3
2}

{Lt ZEXI77ER|

oo
T T

-Abd

X|et Atz H

_’?I;j

|

ur
m

31

Al2| BRHLE A

QA EH S

R

Al =

5|

x2 3
BT

4 20A Bl

AE
EH

M

ot

I B2o| XY Ytz 0|2t

o]

LICE AR} 7| E0f| WE =5 HEYLIC

Hio

Ch. =2 1174 o[ Eo|Lt Chx| |

=
=

I

Al
=]

2

A

i §
[

SHEEESEE

2047

Hr

ol

™
K

t

t

| & of

ol

=

ESnE!

Ct.

E4 YAl c40bcb0b035f.

A7l c40bcb0Ob035f -
=

2H4.

At
S
o
A

SHX| & LICt
I

==
S>EFE RN

S

KK
L|C}. 7

1ol
KiJ

=

o
B3
MH
ol
&l
H
=
ol
I s
o
T
I RO
S B
~ O
rip ¥ o
KH KIr Kk
NI
o <
H0 7 10



=
r—

04 Ml &l Floll= 71&2] oo X%

7

3l

Alo] XYL A

S|AL A 3

ULt

Al 2

.
o

OftH MEf Xp= ol M =

.
joll

ofl

or
i

o

7|

o HIE-MH|

7H

5]

B0

o

mr

O
<

Py

A oiE AtiolA 7]

I

ot

o

Fotx|

I

3
2}

{Lt ZEXI77ER|

oo
T T

-Abd

X}t 1tz He

_'?I;j

|

ur
m

31

Al2| BRHLE A

QA EH S

R

Al =

5|

H5g oe

-
Ay o

R=EoM BEC|

H

AI_-IE

ot

I B2o| XY Ytz 0|2t

o]

LICE AR} 7| E0f| WE =5 HEYLIC

ol

ar

o ursto| X

olo{ZtC. Chx| 7|20] La|7{Lt o

=
=

Yol FAIZH HE

e

e

Mo

71zel AHE
ch

2l

E

E4 YAl c40bcb0b035f.

A7l c40bcb0Ob035f -
=

2H4.

At
S
o
A

SHX| & LICt
I

==
S>EFE RN

S

KK
L|C}. 7

1ol
Kl

=

o
B3
MH
ol
&l
H
=
ol
I s
o
T
I RO
S E
~ O
rip ¥ o
KH KIr Kk
NI
o <
H0 7 10



Jl
o3

<+

X
(=}
7

05

At X3 Hel Al ZHY

Ki

3l

Alo] XYL A

S|AL A 3

ULt

Al 2

.
o

OftH MEf Xp= ol M =

ol
Tofr
=

I

__rl.

]

= Xz

i}

H oot H|&-H

2

Ol M Zholdtal, 22 Aol M X|

=
ey

X|et Xtz H

o 7|25 welet

o

™

ur
™

sl

2 shstx| RACH 3IA FA 2|2 2L A

e
HE

o]

N uxtz ojge

CEEE]

0|

b},

)

S

A2 MY X[£0] OHYTICHE 27t LIRE MHE

=
=

|

=

= UFYBLE X2

AH2q
S=

Ml AFFol FX|=|H X}

o

=

=)
=

|

NEE

o=

ZHE HESIX| RBELICE AEXL 7| E0f e =S HEYLCh
X XH

OftH A Helofl A

E4 YAl c40bcb0b035f.

A7l c40bcb0Ob035f -
=

2H4.

At
S
o
A

SHX| & LICt
I

==
S>EFE RN

S

KK
L|C}. 7

1ol
KiJ

=

o
B3
MH
ol
&l
H
=
ol
I s
o
T
I RO
S B
~ O
rip ¥ o
KH KIr Kk
NI
o <
H0 7 10



9|

e|Are] daprt Ex0A He

7

06

LY
Ki
A

Xtbi2el Hatot 2Aket 2tk 30|

FAIRE 72h-22

=

oL
=

[

O[Lt At RLMA| HBE AHZ X 2 LICH A

£=%
S

HO[ 7|Zh-&t

L

=

Xt

2=
A~

LHEJLICt F=H|-7| 22| o

2
=

M 23

|Atel 7]

FLHERLICE

=

- g

e}

S
S

o
=

otCt.
- 3lAb

fioF ©

273

X2 7F QAALE

ENENE
73
|AFZE S Al

=
==

MEHS
a=
2

q

g 2A3

|

orl

jod
Ho

t

=40l H|

Ateo| =hole|H

[

[

o ZHXI7t 2 FLE KB ZR0| A HEE|

SH
=1}

ct.

Ct.

4247t s Aret =30l

MAE

10

17 c40bcb0b035f - 2 EA| c40bcb0b035f.
SESHR| gF&LICE

o
]
70| BE 23| A B Ui

Lok 1=

tX s HEe

02 T > J|EEY > T § - AZ,
435

tU o[=Ql tH=2te 2 M|Q|8hX| et&Lct

ENTES
ottt 0
BELS

t

. B

o) 7T
KH KIr Kk
NI
o <
Mo & 10


https://soccz.github.io/projects/k-e-r/research/38896f2591f31d93d0fc7b7a/evidence.html#source-Ccaef55109e4c98679b4358f3
https://dart.fss.or.kr/dsaf001/main.do?rcpNo=20260814002379

Jl
o3

<+

oil H

10f
By

15t
i |

KO

etZ-g2-A|

07

9|

7
HA| o siE Arde] | HE-H|E =&

ol

DAL SA| FIZS 83, Q189 AHA| Hat eliE 7| -Atelel MR = Ato|Q| ThS

o E

A
=

| AR

3

Ct.

=

[}

HES TR oS 71 -ArH 2| 0HE-HI Xt -SHIX| =
oF

2 x| gt

Al
=

I}, HA] 4o

3
OlLt AFY L9I7HR| HBE AL

[=%
=)

Ho| 7|

L

[

Kt

=
A~

LTt 47|22l of

2
=

Al 2%
FLIEILIC.

=

- 3|Ate] 7|

ai
=3

27 4

X277 ALt
H3|AF ZA| @2
Ha-sla
AL BAIE

MEHS
a=
=
[
2
.

q

Xz 2714

2]

oFl

ol
Ho

t

=40l H|

ch

11

17 c40bcb0b035f - 2 EA| c40bcb0b035f.
SESHR| gF&LICE

o
]
70| BE 23| A B Ui

Lok 1=

tX s HEe

02 T > J|EEY > T § - AZ,
435

tU o[=Ql tH=2te 2 M|Q|8hX| et&Lct

ENTES
ottt 0
BELS

t

. B

o) 7T
KH KIr Kk
NI
o <
Mo & 10


https://soccz.github.io/projects/k-e-r/research/38896f2591f31d93d0fc7b7a/evidence.html#source-C61d66340284f9744ff797701
https://dart.fss.or.kr/dsaf001/main.do?rcpNo=20260814002379

7

e|=¢l #zHet

3l

Alo] XYL A

S|AL A 3

ULt

Al 2

.
o

OftH MEf Xp= ol M =

C}.

ot

o

Fotx|

I

3
2}

{Lt ZEXI77ER|

oo
T T

-Abd

X|et Atz H

_’?I;j

|

ur
m

31

Al2| BRHLE A

QA EH S

R

Al =

5|

x2 3
BT

4 20A Bl

AE
EH

M

ot

I B2o| XY Ytz 0|2t

o]

LICE AR} 7| E0f| WE =5 HEYLIC

AESED, MR A

=
=

BHHO| RAl=H HE

Q|=Ql =20 2 H||StX| QH=Ct.

MEE

oL},

12

E4 YAl c40bcb0b035f.

A7l c40bcb0Ob035f -
=

2H4.

At
S
o
A

SHX| & LICt
I

==
S>EFE RN

S

KK
L|C}. 7

1ol
KiJ

=

o
B3
MH
ol
&l
H
=
ol
I s
o
T
I RO
S B
~ O
rip ¥ o
KH KIr Kk
NI
o <
H0 7 10



09 o] AtdA|

©
RO
ud
o

orl

Bl

gl=

3

{0fl A i

=

=

of

[

=

Xl igtont Ee| 4X712k
=t

9|

FCF. SAIOA 2| At

3
il

ol

a|ef

I
AL SQILt ZEKI7ER]

298 SEHOR o

Rk

=l

&

Al
9IS oA

t7| +5 (2025-01-01~2025-06-30)

)

=]
Z,2026A HH7] &= (2026-01-01~2026-06-30)

q

Ot &3t Xt=0f| A 2025

=2 2l83tE, 182 At

2l

=

bt

)

7| gh&Lch
[AFS Al
<]

2

Of

272

= welol ut
272

Ik

Ct.

[

=

FYSEA| o

3
2f

2026 Ht7| = (2026-01-01~2026-06-30)
A SEILE 7HKIIHR]

>

o O —1
o225

i}

i

3

(2026-01-01~2026-06-30) Ee!

ol
ol
<F

njJ

Atz geloll

13

17 c40bcb0b035f - 2 EA| c40bcb0b035f.
SESHR| gF&LICE

o
]
70| BE 23| A B Ui

gck 71E

X gn BE

02 T > J|EEY > T § - AZ,
435

tU o[=Ql tH=2te 2 M|Q|8hX| et&Lct

=
0
Gl

_A.: Kir KH
NI
o <
H0 7 10



Z2 AIFel 7HH-A7t

272

nJ
oll
ol
or

ol

Bl
i

=]
x

w

=k

FoIX| gb=rt

I

3
2l

AL SEILE 7HKIIHR]

|

ol &Y xt=2

X} Xtz He

o Bk AIFOl I AIZKEY, R R

1k

ol FZ&3} X2 0IM 2025 BH7| £ (2025-01-01~2025-06-30)

RF,2026 87| X (2026-01-01~2026-06-30)

njgts

mar
ol
E|

ol

0
ol

|
=

JF

272
=72

2712
3H1

=}
=

o
=

|

njte
Al &

=

AXZE 2AH 2

e
=)

t

S| A

t

[

=

HE

i

2
240f A2

3

14

E4 YAl c40bcb0b035f.

A7l c40bcb0Ob035f -
=

2H4.

=+
S
S
vl

SHX| & LICt
I

==
S FEFR DA

S

KK
L|ct. 7

1ol
KiJ

=

o
B3
MH
ol
&l
H
=
ol
I s
o
T
I RO
S B
~ O
rip ¥ o
KH KIr Kk
NI
o <
Mo & 10



EVIDENCE

S A 0/24S HIY & YBLICL UL Ho| 2 FH-B-F-EHo17t AZEIX| 2P 4K HEI] MK LI

2715 - 2|AL S| 2

S|AZE SAleh LHE LI At= EO| 7|ZHEel2t oM A1, d& el X&42 =7t Atz 2 =elgfLct.

2lo]

=
R — B S LR B

E20| 42 SIAF BA HE 27 4

E20| 42 B4 BN 42 2712

e T

=20 H2 BlA SAHE 2713

7|2h-AZE HR-EHRIS EQIs x| BAIS AlMELICH 22 TH2 AREX} 7|F0l| w2t 20| ABE S4 TALS MEHFLIC SelE At T Xt= 2| Sl = | X|EH,
el ey 7t 22 AEYLICL XS HAl= 02 EuMo| RRRE BEIX| &L CH

AA 2026-09-17T22:37:16.457605+00:00 - 1A 38896f2591f31d93d0fc7b7a
2% 29 qwen3:8b - YA TELE-ZZ ZNE HHUHZ HBIL|CH
24 7|1F HH 296f374479f3

JNE - HIME > 012 DY - IS o F5 F o B,
X2 BE2 ofsivt ofLDf 2|20l O H|2ISHA| YALIC $AY c40bcb0bO35F - EH EHA| c40bcbObO3SH. 15
S| JIZ D} HEHS WHOHK| 940 BEBILICL 71 V120 BE 2Rl A B vYS FoK 2Ltk


https://soccz.github.io/projects/k-e-r/research/38896f2591f31d93d0fc7b7a/evidence.html#source-C5d43040735082b19af62fd58
https://dart.fss.or.kr/dsaf001/main.do?rcpNo=20260814002379

	한양증권
	사업을 소유하는 관점에서
	어떤 사업으로 돈을 버는 회사인가
	이번 자료로 더 확인한 것
	동일 기업·연결·원화·같은 누적기간의 비교 입력
	가격·수량·제품 및 사업부문 구성의 실제 기여
	함께 확인한 수치와 자료 범위

	현금이 들어오는 이유와 버틸 힘이 있는가
	현금 변동의 실제 회수·지급 및 거래 원인
	이번 자료에서 미확보한 현금흐름 구성 항목
	동일 기업·연결·원화·같은 누적기간의 비교 입력
	동일 범위의 실제 만기 의무와 사용 제한을 반영한 유동성
	함께 확인한 수치와 자료 범위

	내수를 넘어 미국 시장에서 검증됐는가
	동일 미국 고객의 실제 재구매·갱신 내역
	함께 확인한 수치와 자료 범위

	세 해 뒤에도 기술의 매력이 유지되는가
	사업에 적용되는 제품·서비스·운영기술의 단계와 실제 고객 채택
	함께 확인한 수치와 자료 범위

	정책 지원 없이도 버틸 수 있는가
	정부 지원의 적용 조건과 지원 제외 시 경제성
	함께 확인한 수치와 자료 범위

	회사의 성과가 주주에게 남는가
	자본배분의 성과가 회사와 일반 주주에게 남는 조건

	환율·금리·지정학 변화에 버틸 수 있는가
	거시 변수와 해당 사업의 실제 매출·비용 노출

	외국인 매도의 원인이 사업 악화인가
	외국인 거래와 독립적으로 확인한 사업 변화의 연결
	함께 확인한 수치와 자료 범위

	이 사업체를 통째로 소유한다면
	사업부문별 현금과 연결 조정의 귀속
	동일 기업·연결·원화·같은 누적기간의 비교 입력
	같은 시점의 가격·시가총액과 소유 범위
	함께 확인한 수치와 자료 범위

	근거 원문과 계산


